Boomer Gerontocracy: Millennials Are Poorest, Most Working and 
Largest Demographic 
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The largest single unit of the American workforce is Millennials, about 73 million total. They are the largest 
and poorest generation, with massive amounts of debts, little wealth or political power and missing key 
markers of adulthood compared to Boomers or Gen X. 
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Despite making up nearly a quarter of the population, millennials — defined as those born between 
1981 and 1996 — own a scant 3% of the country’s wealth...In comparison, when baby boomers were 
the age millennials are today (around 1989), they controlled 21% of all national wealth. Generation- 
Xers at the same age (in 2004) held 6%... Millennials are also sinking deeper into debt, carrying a 
disproportionately high 16% of the nation’s liabilities...have the dubious distinction of being the first 
generation to fall behind their parents’ standards of living, as they wrestle with high student debt (twice 
the per-person debt, on average, that Generation X had) and historically high housing costs, whether 
they rent or own their homes. Millennials are also earning far less than earlier generations, having 
reached working age during and after the financial crisis and the Great Recession...explains why many 
young Americans have been slow to reach certain traditional markers of adulthood, such as starting a 
family, buying a home and otherwise achieving financial independence. This delay is often driven by 
financial realities — soaring higher education costs, high levels of debt and lower incomes. 


What is also not surprising is there is a higher than ever percentage in Millennial generation of people of 
color, about 44%. Parents of color — blacks, Latinos, immigrants — tend to have less capital and are typically 
poorer than White Boomers. As a result, their kids are less capable of relying on them to pay their student 
bills or what have you. 


Indeed, one reason many of the nation’s 72 million boomers are in such a strong financial position is 
their high rate of homeownership compared with later generations. By the time the oldest boomers 
turned 34, in 1980, more than half were homeowners, according to Frey’s research. Today, 39% of 
people aged 25 to 34 own their home. More than two-thirds of millennials believe it’s uncommon for a 
person who starts out poor to become rich through hard work 


That sentence should not surprise anyone, unless you're a resentful boomer who was lucky enough to live in 
a world where accumulating capital at a young age and forming assets was possible and easy. But what is a 
Gerontocracy? It is a form of oligarchy where those who rule politically and/or those who have all the wealth 
are considerably older than the rest of the population. It goes back the Greeks and the idea of a counsel of 
elders who would be consulted on matters of state due to their wisdom. And I’m not against that: when 
you're young you’re beautiful and energetic, yet imprudent, when you're old you’re wise and prudent, yet 
ugly. Yet in our case, Boomers are neither wise nor prudent. In fact, most of the mess of the world is the 
result of them. Babies Boomers have held the vast majority of political power and financial capital for more 
than a generation, and given the inability of young people to gain either political power or financial capital, it 
is fair to say this trend will continue for another decade. No greater proof of this exists than the 2020 election, 
a choice between two old demented farts screaming at who’s going to fuck more people over if elected. 
When Boomers start dropping like flies, we may see political change, but also more racial conflict, given the 
demographics of newer generations. 
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